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OATH OR AFFIRMATION

I, _ Kevin B. Norris , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Univest [nvestments, Inc. > as

of December 31 ,20 16 , are true and correct. 1 further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account
classified solely as that of a customer, except as follows:

COMMONWEALTH OF PENNSYLVANIA L“ﬁ—l’ 5 v
NOTARIAL SEAL “

Victeria A, Murphy, Notary Public i
Souderton Boro,r’;ﬂgntgom?ry County Signature
My Commission Explres Jan. 8, 2020 President

E] TATION OF NOTARIES e

Title

Notary Pubﬁc q- lﬁ-*é

his report ** contains (check all applicable boxes):

(a) Facing Page.

(b) Statement of Financial Condition.

(¢) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders”® Equity or Partners’ or Sole Proprietors’ Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

() AReconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

(n) Areport describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

-

0 ONRROROERE

ORE

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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UNIVEST INVESTMENTS, INC.
Statement of Financial Condition

At December 31, 2016

Assets
Cash
Investments at fair value
Commissions receivable
Goodwill
Other intangible assets
Other assets
Total assets
Liabilities and Stockholders' Equity
Liabilities:
Accrued wages payable
Accrued income taxes payable
Other accrued expenses
Net deferred tax liabilities
Total liabilities
Stockholders' equity:
Common stock, $1 par value. Authorized 20,000 shares; 2,000 shares issued and outstanding
Additional paid-in capital
Retained earnings
Total stockholders' equity
Total liabilities and stockholders' equity

See accompanying notes to financial statements.

3,103,881
1,066,212
331,899
4,253,778
64,226
223,339

9,043,335

266,712
150,614
33,796
79,902

531,024

2,000
5,487,490
3,022,821

8,512,311

9,043,335




UNIVEST INVESTMENTS, INC.

Statement of Income

Year ended December 31, 2016

Revenue:
Commission income
Investment advisory fee income
Dividend income
Total revenue
Expenses:
Salaries
Commissions
Benefits
Amortization of intangibles
Management fees
Other
" Total expenses
Income before income tax expense
Income tax expense

Net income

See accompanying notes to financial statements.

3,418,926
2,512
4,636

3,426,074

1,175,808
754,284
365,381

64,228
155,171
287,258

2,802,130

623,944
254,887

369,057




UNIVEST INVESTMENTS, INC.
Statement of Changes in Stockholders' Equity
Year ended December 31, 2016

Additional Total Stockholders'
Common Stock Paid-in Capital Retained Earnings Equity
Balance at December 31, 2015 $ 2,000 5,487,490 2,653,764 §$ 8,143,254
Net income — — 369,057 369,057
Balance at December 31,2016 $ 2,000 5,487,490 3,022,821 $ 8,512,311

See accompanying notes to financial statements.



UNIVEST INVESTMENTS, INC.
Statement of Cash Flows
Year ended December 31, 2016

Cash flows from operating activities:

Net income $ 369,057
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation 8,063
Amortization of intangibles 64,228
Deferred tax expense 55,148
Decrease (increase) in:
Investments at fair value 1,995,363
Commissions receivable 13,827
Other assets (24,936)
(Decrease) increase in:
Accrued wages payable (3,962)
Accrued income taxes payable (163,048)
Other accrued expenses 28,472
Net cash provided by operating activities 2,342,212
Cash flows from investing activities:
Capital expenditures (1,679)
Net cash used in investing activities (1,679
Net increase in cash 2,340,533
Cash — beginning of year 763,348
Cash — end of year $ 3,103,881
Supplemental schedule of cash flows information:
Cash paid during the year for income taxes $ 362,787

See accompanying notes to financial statements.
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UNIVEST INVESTMENTS, INC.
Notes to Financial Statements

December 31, 2016

Business Activity

Univest Investments, Inc. (the Company), a wholly owned subsidiary of Univest Corporation of Pennsylvania (the Parent),
is a registered broker-dealer in securities with the Securities and Exchange Commission (SEC) and is a member of the
Financial Industry Regulatory Authority (FINRA). As an introducing broker, the Company’s activities include brokerage,
investment advisory, financial planning and retirement planning services. Securities sold by the Company are not bank
deposits and are not insured by the Federal Deposit Insurance Corporation. The Company, located in Souderton,
Pennsylvania, primarily services customers that reside in eastern Pennsylvania.

Summary of Significant Accounting Policies

@

®)

©

(@

©

Use of Estimates

The preparation of financial statements in conformity with U.S. generally accepted accounting principles requires
management to make estimates and assumptions that affect certain amounts reported in the financial statements and
the accompanying notes. Management believes that the estimates utilized in preparing its financial statements are
reasonable and prudent. Actual results may differ from estimated amounts. Significant accounting estimates used in
the preparation of the Company’s financial statements include estimates related to the evaluation of goodwill and
other intangible assets for impairment.

Subsequent Events

The Company has evaluated subsequent events for recognition and/or disclosure subsequent to period-end December
31, 2016 through February 27, 2017, which is the date these financial statements were available to be issued.

Concentrations of Credit Risk

Financial instruments that potentially subject the Company to significant concentrations of credit risk consist
principatly of cash and commissions receivable. The Company places its cash with a financial institution, which at
times may be in excess of FDIC insurance limits. The Company’s receivables represent commissions from completed
securities trades.

Securities Transactions and Revenue Recognition

Securities transactions of the Company are recorded on a trade date basis with the resulting receivables and payables
classified as amounts due to or from brokers and dealers. Commission income and expense related to customers’
securities transactions are recorded on a trade date basis. The Company clears its securities transactions on a fully
disclosed basis through Pershing (the clearing broker).

Investment advisory fee income represents financial planning servicing fees and is recognized over the period of
time the service is provided.

Investments at Fair Value

The Company’s investments at fair value consist of investments in money market mutual funds and are classified as
Level 1 investments. Valuations are based on quoted prices in active markets for identical assets or liabilities that
the Company has the ability to access. Since valuations are based on quoted prices that are readily and regularly
available in an active market, valuation of these products does not entail a significant degree of judgment. Mutual
funds are registered investment companies which are valued at the net asset value (NAV) of shares on a market
exchange as of the close of business at year end.



®

®

UNIVEST INVESTMENTS, INC.
Notes to Financial Statements

December 31, 2016

Furniture and Equipment

Al furniture and equipment is stated at cost. Depreciation is computed on a straight-line basis over estimated useful
lives of three to ten years. Depreciation expense was $8,063 for 2016. Maintenance and minor repairs are expensed
when incurred.

Income Taxes

The Company is included in the consolidated federal income tax return filed by the Parent. Federal income taxes are
calculated as if the Company filed on a separate-return basis using the consolidated federal statutory rate. The
Company files its own state tax returns. In accordance with the Parent’s Intercompany Tax Sharing Agreement, the
Company reimburses the Parent for all federal income taxes generated by the Company on income included in the
Parent’s consolidated federal income tax return. At December 31, 2016, the Company owed $150,614 to the Parent
for federal income taxes.

Goodwill and Other Intangible Assets

The Company completes a goodwill analysis at least on an annual basis or more often if events and circumstances
indicate that there may be impairment. The Company also completes an impairment test for other intangible assets
on an annual basis or more often if events and circumstances indicate a possible impairment. Customer related
intangibles are being amortized over their estimated useful lives of ten years. In accordance with Accounting
Standards Codification Topic 350, the Company has the option of performing a qualitative assessment to determine
whether it is more likely than not that the fair value of the Company is less than its carrying amount. If the results
ofthe qualitative assessment indicate the potential for impairment, the Company would perform the two-step goodwill
impairment test.

In performing the qualitative assessment, the Company identifies the significant drivers of fair value including
macroeconomic and microeconomic conditions, overall financial performance, management’s knowledge of the
business, key assumptions used in the most recent fair value determination and assumptions at the time of acquisition.
As part of this analysis, the Company considers the results of the most recent fair value determination performed
during the fourth quarter 0f 2013, including the amount of excess between the fair value and carrying amount, changes
inthe Company and the economic environment in which the Company operates. The Company performs a qualitative
assessment of the likely impact of the factors on the fair value and considers what events and circumstances have
occurred that may have impacted the drivers of fair value. The Company considers overall financial performance,
including current and projected earnings, cashflows, salary and benefits expense, capital and tangible capital as well
as changes in management and customers, general economic conditions and the regulatory environment. The
Company considers its performance in comparison to recent merger and acquisition data including trading multiples
of other broker/dealers in the Northeast. During the fourth quarter of 2016, the Company determined based on the
assessment of these qualitative factors and events and circumstances that may impact the drivers of fair value, it was
more likely than not, that the fair value of the Company was more than its carrying amount; therefore, the Company
did not need to perform the two-step impairment test. The Company will perform the two-step impairment test when
the qualitative assessment indicates a material negative impact of the factors on the operating performance or
cashflows which would more likely than not, result in the fair value of the Company being less than its carrying
amount.

There was no impairment of goodwill or other identifiable intangible assets recorded during 2016. There can be no
assurance that future impairment assessments or tests will not result in a charge to earnings.
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UNIVEST INVESTMENTS, INC.
Notes to Financial Statements

December 31, 2016

Recent Accounting Pronouncements

In November 2016, the Financial Accounting Standards Board (FASB) issued an Accounting Standards Update
(ASU) to require that a statement of cash flows explain the change during the period in the total of cash, cash
equivalents, and amounts generally described as restricted cash or restricted cash equivalents. Therefore, amounts
generally described as restricted cash and restricted cash equivalents should be included with cash and cash equivalents
when reconciling the beginning-of-period and end-of-period total amounts shown on the statement of cash flows.
This ASU is effective for fiscal years beginning after December 15, 2017, and interim periods within those fiscal
years for public business entities, or January 1, 2018 for the Company. The amendments in this ASU should be
applied using a retrospective transition method to each period presented. The Company does not anticipate the
adoption of this ASU will have a material impact on the statement of cash flows.

InMay 2014, the FASB issued an A SU regarding revenue from contracts with customers which clarifies the principles
for recognizing revenue and develops a common standard for U.S. GAAP and International Financial Reporting
Standards. The ASU establishes a core principle that would require an entity to identify the contract(s) with a customer,
identify the performance obligations in the contract, determine the transaction price, allocate the transaction price
to the performance obligations in the contract and recognize revenue when (or as) the entity satisfies a performance
obligation. The ASU provides for improved disclosure requirements that require entities to disclose sufficient
information that enables users of financial statements to understand the nature, amount, timing and uncertainty of
revenue and cash flows arising from contracts with customers. In August 2015, the FASB issued an ASU deferring
the original effective date of this guidance by one year. This guidance is now effective for fiscal years and interim
periods within those years beginning after December 15, 2017, or January 1, 2018 for the Company. The Company
is in the process of evaluating the impact of the adoption of this guidance on its financial statements; however, it is
anticipated the impact will be only related to timing.

Goodwill and Other Intangible Assets

Goodwill was $4,253,778 at December 31, 2016.

Other intangible assets at December 31, 2016 are comprised of the following:

Amortization

period 2016
Customer related intangibles 10 years $ 1,177,502
Less: accumulated amortization (1,113,276)
Net carrying amount $ 64,226

Amortization expense for the year ended December 31, 2016 was $64,228.

The estimated future amortization expense of other intangible assets for each of the succeeding fiscal years is as follows:

2017 $ 42,818
2018 21,408
2019 —
2020 —
2021 —

$ 64,226
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UNIVEST INVESTMENTS, INC.
Notes to Financial Statements

December 31, 2016

Income Taxes

The components of income tax expense for 2016 consisted of the following:

Federal:
Current $ 150,614
Deferred 41,896
192,510

State:

Current 49,125
Deferred 13,252
62,377
Income tax expense $ 254,887

At December 31, 2016, the Company had no material unrecognized tax benefits, accrued interest, or penalties. Penalties
are recorded in noninterest expense in the years they are anticipated, assessed and/or paid and are treated as a nondeductible
expense for tax purposes. Interest is recorded in noninterest expense in the years it is anticipated, assessed and/or paid and
is treated as a deductible expense for tax purposes. The Company had no penalties or interest in 2016.

At December 31, 2016, the consolidated federal income tax returns filed by the Parent for tax years 2013 through 2015
remain subject to federal examination as well as examination by state taxing jurisdictions.

Deferred income taxes reflect the tax effects of temporary differences between the carrying amounts of assets and liabilities
for financial reporting purposes and the amount used for income tax purposes. Deferred state taxes are combined with
deferred federal taxes (net of the impact of deferred state tax on the deferred federal tax) and are shown in the table below
by major category. A valuation allowance at December 31, 2016, is not considered necessary as management believes that
it is more likely than not that such deferred tax assets will be realized.

The assets and liabilities giving rise to the Company’s net deferred tax liability at December 31, 2016, are as follows:

Goodwill $ (292,449)
Other intangible assets 201,358
Vacation accrual 7,490
Other 3,699
Net deferred tax liabilities $ (79,902)

The provision for income taxes for the year ended December 31, 2016, includes federal taxes at an effective rate of 34%
and state taxes at an effective rate of 10%.

Agreement with Clearing Broker

The Company has entered into an agreement with a clearing broker to execute securities transactions on behalf of its
customers that is fully disclosed to its customers. The clearing broker remits commission revenue to the Company, net of
fees for clearing and other services. Fees for clearing and other services were $42,902 for 2016. A portion of revenue
reported by the Company for 2016 resulted from this relationship. At December 31, 2016, the receivable from the clearing
broker was an immaterial amount.
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UNIVEST INVESTMENTS, INC.
Notes to Financial Statements °

December 31, 2016

A reserve account for proprietary assets of an introducing broker is required to be held by the clearing broker. At December
31,2016, thereserve account had a balance of $100,002 and is included in other assets on the statement of financial condition.

Pursuant to the terms of the agreement between the Company and the clearing broker, the clearing broker has the right to
charge the Company for losses sustained or incurred by the clearing broker that result from an introduced account’s failure
to fulfill its contractual obligations. The potential loss exposure related to these obligations is not limited. During 2016, the
Company did not incur any such expenses, and there was no such liability at December 31, 2016.

Related Party Transactions

The Parent and certain other affiliates provide administrative services, information systems support, internal audit services,
and general support services. A management fee is paid to Univest Bank and Trust Co. for such services under service fee
arrangements. The management fee expense was $155,171 for 2016. AtDecember 31,2016, the Company had a noninterest
bearing deposit account with Univest Bank and Trust Co. with a balance of $3,103,881.

Employee Benefits

Substantially all employees who were hired before December 8, 2009 are covered by a noncontributory retirement plan of
the Parent. Employees hired on or after December 8, 2009 are not eligible to participate in the noncontributory retirement
plan. Benefits under the cash balance plan accrue by crediting participants annually with an amount equal to a percentage
of earnings in that year based on years of credited service as defined in the plan. All employees are covered by the 401(k)
deferred salary savings plan of the Parent. This plan is a qualified defined contribution plan and provides that the Company
make matching contributions as defined by the plan. The 401(k) deferred salary savings plan expense was $53,590 for 2016.

Net Capital Requirements

The Company is subject to the SEC Uniform Net Capital Rule (Rule 15¢3- 1), which requires the maintenance of minimum
net capital and requires that the ratio of aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1. At
December 31, 2016, the Company had net capital of $754,048 which was $704,048 in excess of its required minimum net
capital of $50,000. At December 31, 2016, the Company’s ratio of aggregate indebtedness to net capital was .70423 to 1.
The SEC requirements also provide that equity capital may not be withdrawn or cash dividends paid if certain minimum
net capital requirements are not met.

The Company does not carry securities accounts for customers or perform custodial functions related to customer securities.
Therefore, the Company claims exemption from the reserve and possession or control provisions under Rule 15¢3-3 of the
Securities Exchange Act of 1934 under the exemption allowed by Paragraph (k)(2)(ii) of that rule.

Legal Proceedings

Management is not aware of any litigation that would have amaterial adverse effect on the Company’s statement of financial
condition or statement of income. There are no proceedings pending other than the ordinary routine litigation incident to
the business of the Company. In addition, there are no material proceedings pending or known to be threatened or
contemplated against the Company by government authorities.

Commitments and Contingencies

The Company has no material commitments or contingencies.
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Schedule 1

UNIVEST INVESTMENTS, INC.
Computation of Net Capital Pursuant to Rule 15¢3-1
At December 31, 2016
Total stockholders' equity $ 8,512,311
Deduct nonallowable assets:
Goodwill 4,253,778
Other intangible assets 64,226
Other assets 3,418,935
Total nonallowable assets 7,736,939
Net capital before haircuts on security positions 775,372
Haircuts on security positions 21,324
Net capital 754,048
Computation of basic net capital requirement:
Minimum net capital required 50,000
Excess net capital $ 704,048
Net capital at 1,000% (net capital less 10% of aggregate indebtedness) $ 700,946
Aggregate indebtedness $ 531,024
Ratio of aggregate indebtedness to net capital 70423 to 1

There were no material differences between the audited Computation of Net Capital included in this report and the
corresponding schedule included in the Company's unaudited December 31, 2016 Part 1A FOCUS filing.

See accompanying report of independent registered public accounting firm.
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Schedule 11
UNIVEST INVESTMENTS, INC.

Computation for Determination of Reserve Requirements and Information Relating to Possession or Control
Requirements Pursuant to Rule 15¢3-3 of the Securities and Exchange Commission

At December 31, 2016

As an introducing broker, the Company is not required to present the schedules “Computation of Determination of
Reserve Requirements Pursuant to Rule 15¢3-3 and Information for Possession of Control Requirements Pursuant
to Rule 15¢3-3” as it meets the exemptive provisions of Rule 15¢3-3, under Section (k)(2)(ii) of that Rule.

See accompanying report of Independent Registered Public Accounting Firm.
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UNIVEST INVESTMENTS, INC.
Exemption Report
Year ended December 31, 2016

Univest Investments, Inc. (the Company) is a registered broker-dealer subject to Rule 17a-5 promulgated by the
Securities and Exchange Commission (17 C.F.R. §240.17a-5, "Reports to be made by certain brokers and dealers").
This Exemption Report was prepared as required by 17 C.E.R. § 240.17a-5(d)(1) and (4). To the best of its
knowledge and belief, the Company states the following:

(1) The Company claimed an exemption from 17 C.F.R. § 240.15¢3-3 under the provisions of 17 CFR. §
240.15¢3-3(k)(2)(i1) (the exemption provisions).

(2) The Company met the identified exemption provisions in 17 C.E.R. § 240.15¢3-3(k)(2)(ii) from January 1
to December 31, 2016 except as described below:

(a) During the period from January 1, 2016 through December 31, 2016, there were 7 instances where the
Company did not promptly transmit customer funds or securities to the clearing broker-dealer by noon

of the next business day following receipt from the customer in accordance with the exemption
provisions.

Univest Investments, Inc.

1, Kevin Norris, swear (or affirm) that, to my best knowledge and belief, this Exemption Report is true and correct.

Title: President, Univest Investments, Inc.

February 27, 2017
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' SIPC-7

(33-REV 7/10)

SECURITIES INVESTOR PROTECTION CORPORATION
P.0O. Box 92185 %azsg%gté)gdouc. 20080-2185

General Assessment Reconciliation

For the fiscal year ended 12/31/2016
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS
1. Name of Member, address, Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends for

purposes of the audit requirement of SEC Rule 17a-5:
l Note: It any of the information shown on the
mailing label requires correction, please e-mail

SIPC-7

(33-REV 7/10)

14'14 1660 MIXED AADC 220 any corrections to form@sipc.org and so
14145 FINRA DEC indicate on the form filed.

UNIVEST INVESTMENTS INC

14 NMAIN ST Name and telephone number of person to
PO BOX 64197 contact respecting this form.

SOUDERTON PA 18364-0197 .
] l F J -721-

2. A. General Assessment {item 2e from page 2) ' $ 7' €32 .07
B. Less payment made with SIPC-6 filed (exclude interest) { ‘f, 093,00 )
/3
Date Paid
C. Less prior overpayment applied { S— )

D. Assessment balance due or {overpayment)

E. Interest computed on late payment (see instruction E) for days at 20% per annum

F. Total assessment balance and interest due {(or overpayment carried forward) $ 3’. 737. ./

G. PAYMENT: V the box
Check mailed to P.O. Box @ Funds Wired Q
Total (must be same as F above) $ 3'. 739.00

$( —_— )

H. Qverpayment carried forward

3. Subsidiaries (S) and predecessors {P) included in this form {give name and 1934 Act registration number):

The SIPC member submitting this form and the
person by whom it is executed represent thereby
that all infermation contained herein is true, correct

and complele Au.% n. Parinerghip or other organizalion)
Ca; SN

e {Authorized Signature)
- »
Dated the Z&  day of < pawunesy 20 LT ﬁfﬁf dost
N {Title}

This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily.accessible place.

£C Dates:

= Postmarked - Received Reviewed

bd

E Calculations e Documentation Forward Copy
= 4 v

<> Exceptions:

-

o2 Disposition of exceptions:




DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT

Amounts for the fiscal period
beginning 1/1/2016
and ending 12/31/2016

Item No Eliminate cents
2a. Total revenue (FOCUS Line 12/Part 11A Line 9, Code 4030) $ 3, H2 6,. 074

2b. Additions: )
(1) Total revenues from the securities business of subsidiaries (excepi foreign subsidiaries) and
predecessors not included above.

(2) Net loss from principal transactions in securities in trading accounts.

(3) Net loss from principal transactions in commodilies in trading accounts.

{4) Interest and dividend expense deducted in determining item 2a.

(5] Net loss from management of or participation in the underwriting or distribution of securities.

{6) Expenses other than advertising, printing, registration fees and legal fees deducied in determining net
profit from management of or participation in underwriting or distribution of securities.

{7) Net loss from securities in investment accounts.

Total additions

2¢. Deductions: - )

(1) Revenues from the distribution of shares of a registered open end investment company or unit
investment trust, from the sale of variable annuities, from the business of insurance, from investment
advisory services rendered to registered investment companies of insurance company separaie { )
accounts, and from transactions in security futures products. L fl 73, '1 08 y

(2} Revenues from commodity fransactions.

(3) Commissions, floor brokerage and clearance paid 1o other SIPC members in connection with
securities fransactions.

(4) Reimbursements for postage in connection with proxy solicitation.

{5) Net gain from securities in invesiment accounts. -

{6) 100% of commissions and markups earned from transactions in (i) certificates of deposit and
(i) Treasury bills, bankers acceptances or commercial paper that mature nine months or less
from issuance dale.

(7) Direct expenses of printing advertising and legal fees incurred in connection with other revenue
refated to the securilies business ({revenue defined by Section 16(9){L) of the Act).

(8) Other revenue noi related either directly or indirecily 1o the securities business.
{See Instruction C):

(Deductions in excess of $100,000 require documentation)

(3) (i) Total interest and dividend expense (FOCUS Line 22/PART l1A Line 13,
Code 4075 plus line 2b(4) above) but not in excess
of fotal interest and dividend income. $

(i) 40% of margin interest earned on customers securities
accounts (40% of FOGUS line 5, Code 3960). $

Enter the greater of line (i} or (i)

Total deductions (293,2 06)

2d. SIPC Net Operating Revenues $Jy@L

2e. General Assessment @ .0025 I A Zﬂ- |7

(to page 1, ling 2.A.)




